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In the 1990s, there was a surge of cross-border mergers and acquisitions (M&As) 
in the world, and cross-border M&As became the main entry mode of foreign direct 
investment. Cross-border M&As of Chinese enterprises started late, and not until 
2000 it has a quick development. But cross-border M&As of Chinese enterprises have 
a growing trend, and the 2008 global crisis has created many opportunities for 
Chinese enterprises to make cross-border M&As. However, the completion of 
cross-border M&As does not mean that they are successful. If cross-border M&As are 
failure, it is meaningless no matter how many cross-border M&As Chinese enterprises 
have made. Therefore, this paper studies the performance of cross-border M&As 
which Chinese enterprises have made during 2000-2008, hoping to provide some 
reference for enterprises to make cross-border M&As in the future. 
The paper introduces the concepts of cross-border M&As, motivation theories of 
cross-border M&As, and studies about the performance of cross-border M&As. This 
part can clearly define some concepts in the paper and prepare for research method 
choosing in the following part. What’s more, the paper describes the history, current 
situation and characteristic of cross-border M&As of Chinese enterprises which will 
facilitate the analysis in the following part. 
In the empirical part, the paper uses four-year financial data of sample companies 
which made cross-border M&As during 2000-2008 to calculate the performance of 
cross-border M&As. The result is most cross-border M&As of Chinese enterprises are 
failure and most Chinese companies are lack of long-term strategic consideration and 
ability to integrate. Classification analysis of performance of cross-border M&As of 
Chinese enterprises shows that the long-term performance of the third industry is 
growing, but the long-term performance of the secondary industry is declining; 
cross-border M&As towards Hong Kong, Macao and Taiwan regions have good 
performance; the performance of horizontal cross-border M&As has a growing trend 
in the long term; cross-border M&As of various acquisition ratios have bad 















cross-border M&As with mixed method of payment have good performance in the 
short term; the long-term performance of cross-border M&As made by 
state-controlled enterprises is bad. Some problems of cross-border M&As of Chinese 
enterprises can be found from the empirical study, and the paper gives some 
suggestions for those problems. 
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